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Panh gia TANG TY TRONG CTCP Dwoc Hau Giang (HOSE: DHG) - thay déi dé phat
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Suéit sinh loi 6 tirc (%) 3900 - Thay doi phwong thire ban hang tang tinh hiéu qua caa hé thong phan phoi
Suét sinh lgi binh quan 18.2% - Suw hop tac vai Taisho s& mé rong thi trwdng xuét khdu cho Dwoc Hau Giang
nam (%) - Nang cép day chuyén hién tai 1&n chuan PIC/S dé tiét kiém thoi gian va chi phi
160\'[“')’000 Biéu d6 giao dich 400 mang lai lgi thé canh tranh cho Dwoc Hau Giang
- Luat Dwoc stra d6i m& ra nhidu co hdi cho cac nha san xuét thubc trong
120 - - 300 ¢ x s
nwéc, dac biét cong ty dang gilr vi thé dan dau nhw Dwgc Hau Giang
80 1 - 200 _ Nha may Betalactam di vao hoat déng vao thang 10 sé tang cong suét va wu
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. ) ) ) - Trong dai han, gi¢i han déi v&i thudc khang sinh co6 thé bi ap dung, gay ra
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Dien bien 9'ng° phﬁu (A’:)” 17 nhitng tac dong tiéu cwc dbi voi Dwoc Hau Giang khi hon 30% doanh thu
Tuyétddi — 42.8% -2.7% -12% 43.9% dwoc déng gép bai thube khang sinh
Twong doi 27.6% -0.3% -11% 25.7%
Ngudn: StoxPlus, twong déng VNI Khuyén nghi
Théng ké 23-12-16 Chung t6i dinh gia méi cb phiéu DHG & murc gia 109,000 ddng vao cubi nam
Thap/Cao 52 tuan (VND) 61.5k-116.3k A . 2 SRRPN g Al A A e
SL Iwu hanh (triéu cp) 87 2017 dwa trén [v)hu’o’ng? phap so sanh. Vi vy chung t6i ndng khuyén nghi tt
Von héa (ty dong) 8,263 Trung lap 1én TANG TY TRONG.
Von héa (triéu USD) 364
% khoi ngoai s& hiru 49% ST
SL cp tw do (triéu cp) 6.69 Ty dong 2015 2016 2017E 2018E
KLGD TB 3 thang (cp) 85,189 Net revenue 3,608 3,629 4,092 4,500
VND/USD 22,710 Growth (%) -8 1 13 10
Index: VNIndex / HNX 664.37/79.08 Operating profit 693 736 843 961
. Margin (%) 19.2 20.3 20.6 21.4
Ngudn: StoxPl
guor: Sioxs Other profit 30.0 48 55 6.0
S& hiru 23-12-16 Net pI'OfI.t 593 649 739 835
Téng Céng ty BAu tw va Margin (%) 16.4 17.9 18.0 18.6
Kinh doanh vén Nha nwée 43.31%  Outstanding shares (million) 87 87 87 87
Céng ty TNHH Dwoc pham . EPS (bonus-adjusted, VND) 6,754 7,393 8,416 9,513
Taisho 24.44% Growth (%) 10 9 14 13
FTIF - Templeton Frontier 1.65% ROE (%) (excl minority) 25 24 24 23
Markets Fund T Net debt/Equity (%) -26 -32 -37 -42
Khac 30.6% | PER (x) 14.0 12.8 11.2 9.9
Nguén; StoxPlus PBR (X) 3.3 29 25 2.1
EV/EBITDA (x) 9.7 8.8 7.4 6.1
Ms. Nu Le DPS (VND, as reported) 3,000 3,500 3,000 3,000
Dividend yield (%) 3.2 3.7 3.2 3.2
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Két qua kinh doanh

9T2015  9T2016  n/n (%)

DTT 2,459 2,608 6.1

LN gép 980 1,181 20.5
Bién LN goép (%) 39.9 45.3

LN hoat dong 500 535 7

Bién LN (%) 20.3 20.5

CP lai vay rong -14 -30

Thu nhap khac 48 -3

LN rong 426 471 10.6
Bién LN (%) 17.3 18

Thay d6i phwong thirc ban hang

Doanh thu thun trong 972016 ting 6.1% so v&i cung ky lén 2,459 ty ddng. Theo
do, doanh thu thuan ban hang héa tang 13,4% so véi cung ky, chiém 81% doanh
thu thuan. Trong khi d6, doanh thu ban hang héa gidm 20% so véi cung ky xudng
467 ty ddng do thay déi chinh sach chiét khu dan t&i thay dbi vé ghi nhan ké toan.

9 thang 2016, bién LN gop cai thién kha nhiéu do (1) chién lwgc ban hang mai va

(2) thay dbi co cAu san pham.

Trwéece tién, treée d6 vi Dwge Hau Giang tap trung vao mét sb khach hang lén, cong
ty thworng chiét khiu cao cho nhirng khach hang nay, do dé gidm bién LN gop, theo
Dwoc Hau Giang. Do do, tir 2015, cong ty da trién khai chién lwgc ban hang méi,
loai bd kénh ban si trwc tiép dé gidm thiéu sy phu thudéc vao moét vai khach hang 1én
trong khi phat trién khach hang nhé 1é va chuyén mén héa danh muc san pham cla
m&i nhan vién ban hang. Theo d, Dwoc Hau Giang c6 thé kiém soat tét hon gia ca
san pham dén nguwdi tiéu dung cudi cung va chi phi chiét khdu. Noéi cach khac,

Dwoc Hau Giang mubn mé réng theo chiéu doc, 14y thém gia tri tlr kénh phan phéi.

Tht hai, thay dbi co cAu san pham ciing cai thién bién LN gop. Nhw da néi & trén,
thanh pham véi bién LN gop 53.6% tang ty trong trong doanh thu 1&n 81% tir 75.5%
trong ndm ngodi trong khi hang héa véi bién LN gop 5.1% gidm xubng 19% twr
24.5%. Hon nia, bién LN gop cla ca hai phan khic ciling dwoc cai thién (cu thé,
thanh ph&dm tang 1&én 53.6% trong 9T2016 tr 51.1% va hang héa tang 1&n 5.1% ti
4.1%).

Bién LN cai thién

Tiép tuc xubng cac khoan muc khac trong bao céo két qua kinh doanh, bién LN hoat
dong chi cai thién mot chat 0.02% do sw gia tang cla chi phi ban hang va quan ly
doanh nghiép. Phan I&én sy gia tdng do tang chi phi nhan vién va chi phi quang cao.
Dwoc Hau Giang dau tw vao cac thwong hiéu nhw Naturenz, Hapacol, Natto
Enzyme. Tuy nhién, diéu nay da dwoc ky vong trong ngan han. Trong dai han,
chuing t6i ky vong sé thay su cai thién trong d6i ngii ban hang ctia Duwgc Hau Giang,
tlr do cai thién bién.
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9 thang dau nam 2016, doanh thu khac ciing gidm vi Dwoc Hau Giang ghi nhan hoa
héng ban hang vao doanh thu dich vu thay vi thu nhap khac. Néu loai b nhirng thu

nhap nay, khoang 21 ty, doanh thu thuan tang 5.2% so v&i cung ky.

LN rong ting 11% so v&i cung ky 1én 471 ty déng trong 9T2016. Wu di thué ciing
doéng gop vao sy tang trwdng nay. Cu thé, trong 9T2016, Dwoc Hau Giang tiét kiém
58 ty tién thué nho. Cong ty TNHH Dwoc phdm MTV DHG, mét cong ty con cla
Dwoc Hau Giang, s& hiru va van hanh 2 nha may: Non- Betalactam- dang hoat
dong 70% cong suat thiét ké 1a 4 ty don vi san phadm va Betalactam- méi di vao hoat
dong thang 10, 2016 v&i cong suat thiét ké 1a 1 ty don vi san phadm. Céng ty TNHH
MTV Dwoc phdm DHG dwoc mién thué téi nam 2018.

Nha may Betalactam di vao hoat ddng vao thang 10 tang céng suét cia Duwoc Hau

Giang va wu dai thué ctia cong ty con sé lam loi cho céng ty me cho t&i ndm 2027.
Hop tac véi Taisho

Vao 04.07.2016, Coéng ty TNHH dwoc pham Taisho, mét cong ty con clia Tap doan
duwgc phdm Taisho- mét trong nhivng tap doan dwoc phdm hang dau tai Nhat Ban
v&i 13.9% trong thi treong OTC tai Nhat Ban (Bao cao thwdng nién nam 2016 cla
Tap doan dwoc pham Taisho), da chinh thirc tré thanh cd déng 16n khi mua 24.5%
cb phan clia Dwoc Hau Giang. Tap doan dwgc phdm Taisho da gia nhap vao thi
trwong kha 1au thdng qua coéng ty TNHH Taisho Viét Nam, san xuét va phan phéi

nwéc tang lwe nhw Lipovitan, mét thwong hiéu ndi tiéng tai Viet Nam.

Viéc hop tac véi Dwoc Hau Giang sé giup Cong ty TNHH dwoc phdm Taisho cung
cap san pham thubc t&i ngudi dan di phwong nhanh hon théng qua kénh phan phdi

réng khap hién tai cia Dwoc Hau Giang.

Déi lai, Dwoc Hau Giang sé co6 thé gia tang cdng suét san xuét bang viéc san xuét
nhwong quyé&n hodc gia cong cho Taisho mién & cac san phadm nay khéng tring voi
cac san pham ty san xuat cia Dwoc Hau Giang. Hon niva, cong ty cé thé mé rong
sang cac thi trwdng Malaysia, Indonesia... nhitng qudc gia Tap doan dwoc pham
Taisho d& hién dién théng qua cac cong ty con va hudng loi ttr kinh nghiém va kién
thirc cong nghé clia dbi tac trong coéng tac nghién clru va phat trién. N6i chung,
chung téi ky vong réng sw hop tac vai Taisho sé gilp gia tang doanh thu ciia Dwoc

Hau Giang, dac biét la thj trwdng nwdc ngoai, trong thoi gian t6i.
Nha may PIC/S

Ké hoach ban dau xay dung nha may dat chuan PIC/S da bi tam ngwng tw
25.12.2015 sau khi xem xét lai quy trinh cong nghé va dia diém. Thay vao d6, Dwoc
Hau Giang dv dinh nang cap day chuyén sui bot thudc Hapacol & nha may hién tai
lén chuan PIC/S tlr chudn GMP-WHO d& tiét kiém thdi gian va chi phi. Chung t6i tin

twéng rang viéc nang cap nau sé gitp san pham Hapacol néi chung va Dwoc Hau
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Giang ndi riéng canh tranh hon trong kénh ETC. Vi Hapacol déng gop 18% téng

doanh thu clia Dwoc Hau Giang, téng doanh thu dugc ky vong sé dwoc cai thién.
T nam 2017

Trong b&o cdo cla ngay 13.06.2016, ching t6i nghi ngd kha ndng thanh coéng ké
hoach mé& réng thj tridng nwédc ngoai cila Duwgc Hau Giang. Tuy nhién, sw hop tac
gitta Hau Giang va Cong ty TNHH dwoc phdm Taisho da thay déi quan diém cla
chung téi. Chung t6i tin twéng rdng Dwoc Hau Giang tiép can dé dang hon téi cac

quéc gia c6 tieu chuan duwoc phdm cao nhw Indonesia, Malaysia. ..

Phwong phap tiép can t&i khach hang nhé 1& trwc tiép hon cé thé da cai thién bién
LN, khi nhin vao sw gia tang ctia bién LN hoat ddng trong 9 thang dau ndm nay.
Trong twong lai dai hon, theo chung téi, phwong phap ban bang nay la phu hep véi
hé thdng phan phdi sau rong cta céng ty. Phwong phap khong chi gia tang doanh

thu ma con cai thién hiéu qua hoat dong ctia Dwoc Hau Giang.

Thém vao do, nang cap Ién chuan PIC/S ciing téng tinh canh tranh cla Duwoc Hau
Giang, dac biét Hapacol- mét trong nhirng sé&n pham chinh cta céng ty, trong kénh
ETC. Luat dwoc vao thang 04.2016 wu tién cac nha san xuét thubc trong nwéc khi
d4u thau vao kénh bénh vién, ciing mé ra nhiéu co hdi cho Dwoc Hau Giang nhé ¢6

vi tri dan dau.

Tuy nhién, chiing t6i ky vong canh tranh trén ca ké&nh ETC va OTC tré nén gay géat
hon khi cac dbi tha hién tai cling gap rut nang cip chuan san xuét va xay dwng nha
may dé tang cong suét va tinh canh tranh (vi du: Imexpharm d& hoan thanh 2 day

chuyén Cephalosporin va Peniciline dat chuadn EU- GMP).

Trong dai han, chinh sach cla chinh pht han ché lam dung thudc khang sinh cé thé
dwoc ap dung, gay ra tac dong tiéu cwc ddi voi Dwoc Hau Giang khi thubc Khang

sinh chiém ty trong I&n trong tdng doanh thu clia cong ty (39% trong nam 2015).
Dinh gia

Xem xét cac van dé ké trén, chung t6i diéu chinh ting dw phéng két qua kinh doanh
cta Dwoc Hau Giang trong nam 2017. Cu thé, doanh thu va LN rong ting twong

trng 13% va 14% so v&i cung ky.

Nam 2016, cb phiéu Dwoc Hau Giang dwoc giao dich & mic 13x. V&i EPS dw
phéng 2017 & mic 8,416 ddng, ching t6i dinh gia mdi cd phiéu DHG & muic gia
109,000 dong vao cubi nam 2017, twong (ng tdng muc sinh I&i 18%. Chang t6i
nang khuyén nghi tr Trung lap 1én TANG TY TRONG.

binh 2016 EPS dw phong 2017 Gia muc tiéu 2017
13x EPS = VND8,416 109,000
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DHG Gia TT: Gia MT: Von héa: | CDKT VA DONG TIEN 2015 2016 2017E 2018E

MO HINH TAI CHINH 94.8k 109k 8,263 ty dong | BS ITEMS (VNDbn)
Bvi: Ty déng 2015 2016 2017E 2018E Receivable turnover (x) 5.42 6.83 6.83 6.83
Doanh thu thuan 3,608 3,629 4,092 4,500 Inventory turnover (x) 3.09 3.00 3.00 3.00
Téng trudéng (%) -8 1 13 10 Payable turnover (x) 3.02 3.66 3.66 3.66
GVHB 2,195 1,990 2,230 2,419 |Increasein WC 98 2 46 41
Bién LN gép (%) 39.2 54.8 54.5 53.8 Capex 180 90 135 135
Chi phi BH& QLDN 720 903 1,019 1,120 Other cashflow items -65 -89 -105 -86
EBITDA 783 836 952 1,077 Free cash flow 339 568 562 696
Bién LN (%) 21.7 23.0 23.3 23.9 Share issues 0 0 0 0
Khau hao 90 100 108 116 Dividends paid 262 305 262 262
Loi nhuan tr HDKD 693 736 843 961 Increase in net debt =77 -263 -344 -472
Bién LN HBKD (%) 19.2 20.3 20.6 21.4 Netdebt, end of year -77 -263 -300 -434
Chi phi 1ai vay rong 22 23 32 44  Enterprise value 7,600 7,334 7,034 6,599
Kha néng tra Iai vay(x) 32.0 32.0 26.2 21.7 Total equity 2,521 2,865 3,342 3,916
L&i/16 khac 30.0 -4.8 -5.5 -6.0 Minority interests 20 18 18 18
Thué 109 59 67 76 Shareholder’s equity 2,501 2,847 3,324 3,898
Thué suét hiéu dung (%) 15.5 8.3 8.3 8.3 BVPS (VND) 29 33 38 45
Loii nhuan rong 593 649 739 835 Net debt/ equity (%) -26 -32 -37 -42
Bién LN (%) 16.4 17.9 18.0 18.6 Net debt/ EBITDA (x) -0.8 -1.10 -1.28 -1.53
Loi ich CB thiéu sb 4 4 5 6 Total assets 3,363 3,444 3,620 3,760
LN cho c6ng ty me 589 644 734 829 . Net debt = debts — cash & equivalent
S6 lwgng CP (triéu) 87 87 87 87 _ ___
EPS hiéu chinh (VND) 6,754 7,393 8416 9,513 Eg,: \3,2 g;:?-lNcﬁEG bl 2016E  2017E
Téng_i] E’PS (%) 10 9 14 13  ROE (%.) w . ” ” -
Cb tirc (VND) 3,500 3,000 3,000 3,000  (exclminority interest)
Ty 1§ tré cé tic (%) 44 47 36 32 ROA(%) 17 19 21 23
- EBITDA = Net revenue — (COGs - Depr'’n & Amortn)— SG&A expenses RoIC (%) Lo LD el e
- EBIT = EBITDA - Depr'n & Amort'n WACC (%) 15.0 15.0 15.0 15.0
- Net interest expenses = interest expenses — interest income PER (x) 14.0 12.8 11.2 9.9
- Other profit/loss consists of other financial income/expenses, profit share PBR (x) 3.3 2.9 2.5 2.1
from JVs/associates and other income/loss PSR (x) 2.3 2.3 2.0 1.8
- Payout ratio = Dividend paid / Net attributable profit EV/EBITDA (x) 9.7 8.8 7.3 6.1
EV/Sales (x) 2.1 20 1.7 1.4
Dividend yield (%) 3.2 3.7 3.2 3.2

(bonus-adjusted)
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: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so vai gia thi truwdng.

: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thdp hon -5%.

Ban b&o céo nay do Céng ty C6 phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép clia cac chuyén gia cia
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban b&o céo nay khéng nén va khéng dwoc dién gidi nhu mot d& nghi mua hodc ban hodc khuyén khich mua hodc ban béat
ct khodn dau tw ndo. Khi xay dwng ban bao cao nay, ching toi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh diu tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh ca

nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban b&o c&o nay, ching tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chuing toi gia dinh cac théng tin nay 1a ddy du va chinh xac, mac du ching t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mét cach an y hay rd rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét

trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla ching t6i vao thoi

diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cuia KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va s& mua hodc ban cé ky han ching khoan hoac
chirng khoan phai sinh (bao gdbm quyén chon) cla cac cong ty dwoc dé cap trong bdo cédo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cao va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rdng KIS cling nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS cé thé

c6 xung ddi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngwdi nao

khac ma khong dwoc sw chap thuan bang van ban cta KIS.
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